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    Overall, the aims of this study are to examine the factors that create differences of 
opinions among Shari’ah supervisory bodies and the effects of their opinions on 
standardization and internationalization of Islamic banking products and services. The 
study used semi-structured in-depth interview where five respondents from the Middle East 
and Malaysia Shari’ah advisors participated in the interview sessions. The data were 
analyzed using manual techniques. The findings reveal that indeed, differences in 
educational background, various schools of thoughts, environment and culture in which 
shariah advisors operate, industrial will and legal requirements in different jurisdictions 
significantly create differences of opinions among shariah advisors on Islamic banking 
products and services. In addition, the findings also reveal that these differences in opinions 
among Shari’ah advisory bodies create confusions among public and bankers, and 
negatively affect standardization of Islamic banking products and cross-regions Islamic 
banking transactions and investment. Moreover, the findings also show that it is difficult 
for the industry to have Islamic-based products due to high competition from conventional 
counterpart, poor technology, legal constraints and lack of political will, globalization 
nature of banking transaction, low level of global awareness on Islamic banking products 
and issue of moral hazard. Finally yet importantly, the study found that there are possibility 
for convergence of opinions, standardization of Islamic banking products and services if 
Islamic countries establish a unified global international Shari’ah advisory council, set 
international basic requirements for Islamic Shari’ah  advisors, established international 
Islamic banks research and development centre and increase training and educations of 
Islamic bankers. Therefore, this study has several implications to the bankers, 
policymakers and researchers. The policymakers should be able to resolve their political 
differences and set up unified international advisory council and international research and 
development center. The bankers should increase training and educations of the workforce 
as well improving their banking infrastructure to facilitate cross-border transactions. 
 
 




     Secara keseluruhannya, matlamat kajian ini adalah untuk mengkaji faktor-faktor yang 
mewujudkan perbezaan pendapat antara Shari’ah badan penyeliaan dan kesan pandangan 
atas piawaian dan antarabangsa bagi produk dan perkhidmatan perbankan Islam. Kajian 
yang menggunakan temubual mendalam separa berstruktur di mana lima responden dari 
Timur Tengah dan penasihat Syariah Malaysia telah mengambil bahagian dalam sesi 
temuduga ini. Data dianalisis menggunakan teknik-teknik manual. Hasil kajian 
menunjukkan bahawa sesungguhnya perbezaan latar belakang pendidikan, pelbagai aliran 
pemikiran, budaya dan suasana di mana penasihat syariah beroperasi, kehendak industri 
dan keperluan undang-undang dalam bidang kuasa yang berbeza dengan ketara membawa 
kepada perbezaan pendapat di kalangan penasihat syariah ke atas produk dan perkhidmatan 
perbankan Islam. Di samping itu, dapatan kajian juga menunjukkan bahawa perbezaan 
pendapat antara Badan Penasihat Syariah tersebut mewujudkan kekeliruan antara orang 
ramai dan bank-bank, dan memberikan kesan negatif terhadap penyeragaman produk 
perbankan Islam dan merentas rantau transaksi perbankan Islam dan pelaburan. Selain itu, 
dapatan kajian juga menunjukkan bahawa ia adalah sukar untuk industri yang mempunyai 
produk berasaskan Islam disebabkan oleh persaingan yang tinggi daripada konvensional, 
teknologi yang lemah, kekangan undang-undang dan kekurangan kesungguhan politik, 
sifat globalisasi transaksi perbankan, rendah tahap kesedaran global pada produk 
perbankan Islam dan isu bahaya moral. Akhirnya lagi penting, kajian mendapati bahawa 
terdapat kemungkinan pertembungan pendapat, piawaian bagi produk dan perkhidmatan 
jika negara-negara Islam menubuhkan kesatuan global Antarabangsa Majlis Penasihat 
Syariah, menetapkan keperluan asas antarabangsa bagi penasihat Syariah Islam, 
ditubuhkan penyelidikan antarabangsa bank Islam dan pusat pembangunan dan 
peningkatan latihan dan pendidikan daripada bank-bank Islam. Oleh itu, kajian ini 
mempunyai beberapa implikasi kepada bank-bank, penggubal dasar dan penyelidik. 
Pembuat dasar harus dapat menyelesaikan perbezaan politik mereka dan menubuhkan 
majlis penasihat bersatu antarabangsa dan pusat penyelidikan dan pembangunan 
antarabangsa. Pihak Bank perlu meningkatkan latihan dan pendidikan tenaga kerja serta 
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1.0 Background of the study 
     The Islamic laws (Shariah) are comprehensive and covered all aspects life including 
economic and financial activities. Shari’ah guides Muslims behavior and actions ( Abdul 
Aris et al, 2013). However, the absence of Islamic banking led Muslim customers to 
involve in conventional financial practices for centuries. This is due to the practical 
initiative of conventional banking before the establishment of Islamic Banking. While 
conventional banking products and services mostly focuses on interest, which is totally 
forbidden in Islam, Islamic banking is interest free. Therefore, Muslim countries attempted 
to develop their own Islamic financial system according to Islamic principles, or at least to 
create alternative financial system to avoid conventional practices, which ended with 
establishment of Islamic financial institutions especially Islamic banking (Malik, Malik, & 
Mustafa, 2011). 
     The first Islamic bank founded was Mit Ghamr bank, which was established in Egypt 
in 1963. The bank had adopted the concept of profit and loss sharing in performing its 
intermediary task of transmitting fund from surplus units to deficit units (Walker & Childs, 
2015). 
     From 1970s and above, many Islamic financial institutions were established (Vayanos, 
et al. 2008). For instance, Dubai Islamic Bank (DIB) was formed in 1975 with new 
investment techniques, strategies and product development (Ahmad, 2008). Later on in 
1980s Islamic banking reached South East Asian region when Bank Islam Malaysia Berhad 
in 1983 was established as a Malaysian’s first national Islamic bank (Bimb, 2010). Then 
The contents of 






Abdul Aris, N., Othman, R., Mohd Azli, R., Sahri, M., Abdul Razak, D., & Abdul 
Rahman, Z. (2013). Islamic banking products: Regulations, issues and challenges. 
Journal of Applied Business Research, 29(4), 1145–1156. 
Adams, A., & Cox, A. (2008). Questionnaires , in-depth interviews and focus groups 
Book Chapter and focus groups. Research Methods for Human Computer 
Interaction, 17–34. Retrieved from 
http://oro.open.ac.uk/11909/3/9780521870122c02_p17-34.pdf 
Ahmad, W. (2008). Islamic Banking in the UK - Opportunities and Challenges. Kingston 
University, London. Retrieved from http://www.alislam.org/library/articles/Islamic-
Banking-in-the-UK.pdf 
Ahmed, O. B. (2015). The Growth of Islamic Finance and Globalization Prospects Global 
Islamic Finance *. World Islamic Economic Forum Foundation, (2015), 1–13. 
Aida, F. (2009). Roles and Impacts of Accounting and Auditing Organization for Islamic 
Financial Institutions (AAOIFI) in Dealing with the Accounting and Disclosure of 
Zakah and Interest (Riba). 
Alaro, A.-R. A. (2009). No Title. “Sharia Supervision as a Challenge for Islamic 
Banking in Nigeria” in: Oloyede I.O. (ed.), Al-Adl (The Just): Essays on Islam, 
Islamic Law and Jurisprudence, Ibadan, Nigeria, pp. 53-72.(2009), 53–72. 
95 
 
Al-baluchi, A. E. A. (2006). The Impact of AAOIFI Standards and Other Bank 
Characteristics on the Level of Voluntary Disclosure in the Annual Reports of 
Islamic Banks, (May). 
Al-Nahyan, Z. B. S. (2002). Federal Law no- (6) of 1985 Regarding Islamic Banks, 
Financial Institutions and Investment Companies, (6), 4–7. 
Al-Salem, F. H. (2009). Islamic financial product innovation. International Journal of 
Islamic and Middle Eastern Finance and Management, 2(3), 187–200. 
http://doi.org/10.1108/17538390910986326 
Al-Shamrani, A. S. (2014). Islamic financial contracting forms in Saudi Arabia: Law and 
practice. A Thesis Submitted for the Degree of Doctor of Philosophy, Brunel Law 
School, Brunel University, 1–243. Retrieved from 
http://dspace.brunel.ac.uk/handle/2438/9145 
Al-Zuhaili, W. (1994). Fiqh al-Islami wa Adillatuhu , 134–135. 
Arshad, N. C., & Ismail, A. G. (2011). Regulation on the Paramaterized of Mudharabah 
Contract: a Critical Analysis. International Journal of Economis and Research, 2(3), 
157–189. Retrieved from http://www.ijeronline.com 
Auda, J. (2007). Maqasid al-Shari`ah as Philosophy of Islamic Law: A Systems 
Approach. The International Institute of Islamic Thought. london office p.o. box 
126, richmond, surrey tw9 2ud, uk www.iiituk.com: the international institute of 
islamic thought p.o. box 669, herndon, va 20172, usa www.iiit.org. 
96 
 
Baeshen, F. S. (2009). Islamic Finance in the US: What Are the Challenges to Overcome 
in order for the Industry to Subsist Viably Under Secular Regulation? University of 
Chicago, Center for Middle Eastern Studies, MA Thesis, 1–49. 
Bahari, Z. (2009). The Changes of Product Structure in Islamic Banking : Case Study of 
Malaysia. Conference on Islamic Perspectives on Management and Finance, (July), 
1–8. 
Baker, S. E., & Edwards, R. (2012). How many qualitative interviews is enough ? 
National Centre for Research Methods Review Paper, 1 – 42. 
http://doi.org/10.1177/1525822X05279903 
Bank Negara Malaysia. (2009). The principles and practices of Shariah in Islamic 
finance, 1–37. 
Bazeley, P., & Jackson, K. (2013). Perspectives : Qualitative computing and NVivo. 
Qualitative Data Analysis with NVivo, 1–46. 
Bhattacherjee, a. (2012). Social Science Research: principles, methods, and practices. 
Health research policy and systems / BioMed Central (Second Edi, Vol. 9). 
University of South Florida Scholar Commons: Creative Commons Attribution-
NonCommercial-ShareAlike 3.0 Unported License. http://doi.org/10.1186/1478-
4505-9-2 




BIMB. (2014). the Islamic Financial Services Act 2013 Advancing in Accordance with 
Islamic Financial Services Act 2013, (June). 
BNM. (2010). Shariah Governance Framework for Islamic Financial Institutions. 
Federation of Malysia EDICT OF GOVERNMENT, 2, 1–48. 
BNM. (2013). Bai `` Inah (Shariah requirements and optional practices). Islamic Banking 
and Takaful Department, (December), 1–20. 
BNM. (2015). Tawarruq Concept Paper. Islamic Banking and Takaful Department, 
(April), 1–46. 
Boyce, C., & Palena, N. (2006). Conducting in-depth interviews: A Guide for designing 
and conducting in-depth interviews. Evaluation, 2(May), 1–16. Retrieved from 
http://www.cpc.unc.edu/measure/training/materials/data-quality-
portuguese/m_e_tool_series_indepth_interviews.pdf 
Braun, V., & Clarke, V. (2006). Using thematic analysis in psychology. Qualitative 
Research in Psychology, 3(2), 77–101. http://doi.org/10.1191/1478088706qp063oa 
Bricki, N., & Green, J. (2000). A Guide to Using Qualitative Research Methodology. 
Michael Quinn Patton and Michael Cochran, 1–37. 
Chism, N. V. N., Douglas, E., & Hilson, W. J. (2008). Qualitative Research Basics: A 




Citi Islamic Investment Bank. (2013). Citi Islamic Investment Bank EC. Annual Report, 
(December), 1–35. 
Cohen, L., Manion, L., & Morrison, K. (2007). Research Methods in Education. 
Education (First publ, Vol. 55). 2 Park Square,Milton Park,Abingdon,OxonOX14 
4RN Simultaneously published in the USA and Canada by Routledge 270 Madison 
Avenue, New York, NY 10016: Taylor & Francis e-Library, 2007. 
http://doi.org/10.1111/j.1467-8527.2007.00388_4.x 
Cole, O., & Soufani, K. (2013). Commodity Murabahah Transactions ( Cmt ): a Short-
Term Liquidity Management Tool in Islamic Commodity Murabahah Transactions ( 
Cmt ): a Short-Term Liquidity Management Tool in Islamic, 1–13. 
Creswell, J. W. (2003). Research design Qualitative quantitative and mixed methods 
approaches. Research Design Qualitative Quantitative and Mixed Methods 
Approaches, 3–26. http://doi.org/10.3109/08941939.2012.723954 
Creswell, J. W. (2012). Educational research: Planning, conducting, and evaluating 
quantitative and qualitative research. Educational Research (Vol. 3). 
David Cameron. (2013). UK Excellence in Islamic Finance, 1–76. Retrieved from 
ukti.gov.uk/invest 
De Clerk, H. M.-L., Willems, R., Timmerman, C., & Carling, J. (2011). Instruments and 
guidelines for qualitative fieldwork. EUMAGINE Project Paper, 1–39. 
99 
 
Dusuki, A. W. (2007). Commodity Murabahah Programme (CMP): An innovative 
approach to liquidity management . Journal of Islamic Economics, Banking and 
Finance, 3(1), 1–23. 
El-gamal, M. a. (2007). Incoherence of Contract-Based Islamic Financial Jurisprudence 
in the Age of Financial Engineering, (May), 1–15. 
Flinders University. (2014). NVivo 9 Advanced Workbook Index. Centre for 
Educational ICT, 1–27. 
Given, L. M. (2008). The Sage Encyclopedia of Qualitative Research Methods. (L. M. 
Given & K. Saumure, Eds.)The MIT Press. Teller Road Thousand Oaks, 
California,United States of America: Rolf A. Janke, SAGE Publications, Inc. 
http://doi.org/10.4135/9781412963909 
Global Investment House. (2006). Saudi Arabia Banking Sector. Global Investment 
House KSCC, (September). 
Goud, B. (2009). Islamic Finance in North America. America, 2007–2009. Retrieved 
from http://www.kantakji.com/fiqh/Files/Markets/585.pdf 
Government of Malaysia. (2009). Central Bank of Malaysia Act. Laws of Malaysia Act 




Hamza, H. (2012). Sharia governance in Islamic banks: effectiveness and supervision 
model. International Journal of Islamic and Middle Eastern Finance and 
Management, 6(3), 226 – 237. http://doi.org/10.1108/17538391111144515 
Haron, A. (2012). Integrating Islamic Finance to Global Financial System : the Role of 
the Islamic Financial Services Board ( IFSB ). Money and Economy, 7(May 2012), 
67–85. 
Hasan, A. (2007). Optimal Shariah Governance in Islamic Finance. Islamic Finance 
News, 1–49. Retrieved from http://www.nzibo.com/IB2/04_01.pdf 
Hesse-Biber, S. (2010). Analyzing Qualitative Data : With or without software, 1–71. 
Retrieved from http://www.bumc.bu.edu/crro/files/2010/07/Hesse-Bieber-4-10.pdf 
Hussin, A. S. (2010). Financial Sector Talent Enrichment Programme, ISLAMIC 
BANKING HANDBOOK. (M. A. bin M. Sarif, Ed.)Institut Bank-Bank Malaysia 
(First Edit). Wisma IBI, 5 Ja;an Semantan Damansara Heights, 50490 Kuala 
Lumpur: Institut Bank-Bank Malaysia (35880-P). 
IADI. (2010). Deposit Insurance from the Shariah Perspective. International Association 
of Deposit Insurers, C/O BANK FOR INTERNATIONAL SETTLEMENTS 
CENTRALBAHNPLATZ 2, CH-4002 BASEL, SWITZERLAND, (February). 
Ibrahim, A., & Noor, a M. (2011). The application of Wadi ’ah contract by some 
financial institutions in Malaysia. … Journal of Business and Social Science, 2(3), 
255–264. Retrieved from http://irep.iium.edu.my/5701/ 
101 
 
Ibrahim, M. bin. (2015). Shariah issues and Malaysia ’ s Islamic financial sector. Speech 
by Mr Muhammad Bin Ibrahim, Deputy Governor of the Central Bank of Malaysia 
(Bank Negara Malaysia), at the “Muzakarah Cendekiawan Syariah Nusantara Ke-
9”, Jakarta, 10 June 2015., (June), 1–4. 
Ifsb. (2006). Guiding Principles on Corporate Governance for Institutions Offering only 
Islamic Financial Services (Excluding Islamic Insurance (Takaful) Institutions and 
Islamic Mutual Funds), (December), 1–33. 
Islamic Banking and Takaful Department. (2007). Resolutions of Shariah Advisory 
Council of Bank Negara Malaysia, 1–38. 
ISRA. (2013). Fatwa in Islamic finance. Bloomberg, (September), 1–5. 
Jane, F. (2004). Focus Assessment Studies : A Qualitative Approach to Data Collection. 
Global Assessment Programme on Drug Abuse. Vienna, Austria: UNITED 
NATIONS PUBLICATION. 
Johnson, B., & Christensen, L. (2008). Qualitative data analysis. Educational Research: 
Quantitative, Qualitative, and Mixed Approaches, 1–13. 
Kammer, A., Norat, M., Piñón, M., Prasad, A., & Towe, C. (2015). Islamic Finance: 
Opportunities, Challenges, and Policy Options. 
KFH. (2013). Islamic Finance in Asia : Development , Growth and Opportunities. Kuwait 
Finance House (KFH) Research Ltd, (November). 
102 
 
Khan, M. M., & Bhatti, M. I. (2008). Islamic banking and finance: on its way to 
globalization. Managerial Finance, 34(10), 708–725. 
http://doi.org/10.1108/03074350810891029 
Laldin, M. A., Khir, M. F. A., & Parid, N. M. (2012). Fatwas in Islamic Banking : a 
Comparative Study Between Malaysia and Gulf Cooperation Council ( Gcc ) 
Countries. International Shari’ah Reseach Academy for Islamic Finance ISRA @ 
INCEIF, 1–40. 
Legard, R., Keegan, J., & Ward, K. (2003). In-depth Interviews. Qualitative Research 
Practice: A Guide for Social Science Students and Researchers. 
Mack, N., Woodsong, C., McQueen, K. M., Guest, G., & Namey, E. (2005). Qualitative 
Research Methods: A data collector’s field guide (This publi, Vol. 36). Research 
Triangle Park, North Carolina 27709 USA: Family Health International. 
http://doi.org/10.1108/eb020723 
Malik, M., Malik, A., & Mustafa, W. (2011). Controversies that make Islamic banking 
controversial: An analysis of issues and challenges. American Journal of Social and 
Management Sciences, 41–46. http://doi.org/10.5251/ajsms.2011.2.1.41.46 
Marshall, B., Cardon, P., Poddar, a, & Fontenot, R. (2013). Does Sample Size Matter in 
Qualitative Research?: a Review of Qualitative Interviews in Is Research. Journal of 




Marshall, H. (2007). Intro to NVivo 8 in two sessions workbook, 1–33. 
Matoussi, H., & Grassa, R. (2012). Is Corporate Governance Different for Islamic 
Banks ? a Comparative Analysis Between the Gulf Cooperation Council Context. 
The Economic Research Forum (ERF), 1–28. 
Maxwell, J. a. (2009). Designing a Qualitative Study. The SAGE Handbook of Applied 
Social Research Methods, 214–253. http://doi.org/10.1111/1467-9299.00177 
Mcaughtry, L. (2015). The global leader in Islamic finance has its first financial hub. 
Islamic Finance News, 1–124. 
Meera, a. K. M., & Razak, D. A. (2009). Home financing through the Musharakah 
Mutanaqisah contracts: Some practical issues. Journal of King Abdulaziz University, 
Islamic Economics, 22(1), 3–25. http://doi.org/10.4197/Islec.22-1.1 
Mejía, A. L., Aljabrin, S., Awad, R., Norat, M., & Song, I. (2014). Regulation and 
Supervision of Islamic banks. International Monetary Fund, 33. 
http://doi.org/10.1057/jbr.2012.3 
Miles, M. B. & Huberman, A. M. (1984). Qualitative Data Analysis : Handout. A 
Sourcebook of New Methods. California; SAGE Publications Inc., (1-8). 
Miskam, S. (2013). Shariah Governance in Islamic Finance : the Effects of the Islamic 
Financial Services Act 2013. Proceeding of the World Conference on Integration of 




Mohamad, A. H. (2012). LATE PAYMENT CHARGE ON JUDGMENT DEBTS 
ARISING FROM FINANCIAL TRANSACTIONS IN ACCORDANCE WITH 
SHARIAHi (Order 42 rule 12A, Rules of Court 2012), (September 2009), 1–10. 
Moriarty, J. (2011). Qualitative methods overview. Houghton Street London: School for 
Social Care Research London School of Economics and Political Science. 
http://doi.org/10.1002/9781405198431.wbeal0977 
Muda, M. (2008). Instruments of Hibah and Wills: Analysis of the Regulations and 
Applications in Malaysia1. Islam.Gov.My, 1–42. Retrieved from 
http://www.islam.gov.my/sites/default/files/instruments_of_hibah_and_wills.pdf 
NawalKasim, NuHtay, S. N., & Salman, S. A. (2013). Comparative Analysis on AAOIFI 
, IFSB and BNM Shari ’ ah Governance Faculty of Accountancy. International 
Journal of Business and Social Science, 4(15), 220–227. 
Nelson, E., F. (2014). Bank Islam Malaysia: A Global Leader in Islamic Finance. 
Internationalbanker, 211(3), 92–97. http://doi.org/10.1038/sj.bdj.2011.651 
Nizam & Khairul. (2012). Accounting & Auditing Organization for Islamic Financial 
Instituition (AAOIFI) – Governance and Auditing Standards. 4th Annual IIBI – 
ISRA Thematic Workshop, London, United Kingdom, (September), 1–48. 
Noordin, K. (2014). The Implementation of Tabbaru’ and Ta'awun Contracts in the 




O’Connor, H., & Gibson, N. (2003). A step-by-step guide to qualitative data analysis. A 
Journal of Aboriginal and Indigenous Community Health, 1(1), 64–90. Retrieved 
from http://www.pimatisiwin.com/uploads/1289566991.pdf 
Omar. A. (2010). Seminar on Islamic Finance an Overview of Shariah Contract Practice 
in Malaysian Islamic Banks, (March), 1–27. 
Onwuegbuzie, A. J., & Leech, N. L. (2007). Sampling Designs in Qualitative Research : 
Making the Sampling Process More Public. The Qualitative Report, 12(2), 19–20. 
http://doi.org/10.1007/s11135-006-9000-3 
Oracle co. (2012). Islamic Banking Processes and Products Key Regional Variations, 
(September). 
Osmani, N. M., & Abdullah, F. (2010). Musharakah Mutanaqisah Home Financing : A 
Review of Literatures and Practices of Islamic Banks In Malaysia. International 
Review of Business Research Papers, 6(2), 272–282. Retrieved from 
http://www.bizresearchpapers.com/21. Osmani.pdf 
Ozkan, B. C. (2004). Using NVivo to Analyze Qualitative Classroom Data on 
Constructivist Learning Environments. Qualitative Report, 9(4), 589–603. 
Prabowo, B. A. (2009). The practice of Murabahah scheme in Syriah banking (critical 
analysis towards the application of Murabahah scheme in Indonesia and Malaysia). 
Islam Zeitschrift Für Geschichte Und Kultur Des Islamischen Orients, 16, 1–19. 
106 
 
Qaed, I., & Qaed, M. (2014). The Concept of Wadiah and its application in Islamic 
Banking. Quest Journals Journal of Research in Humanities and Social Science, 
2(11), 70–74. 
Rahman, A. A., & Mohamad, S. (2010). Analysis ofTabarrù Principle in Takaful 
Contract: Malaysian Experience. Historical and Social Sciences, (April 2009), 26–
28. 
Redlich-amirav, D., & Higginbottom, G. (2014). New Emerging Technologies in 
Qualitative Research, 19, 1–14. 
Richards, L., & Morse, J. M. (2006). Qualitative Research Design. README FIRST for a 
User’s Guide to Qualitative Methods, 73–104. http://doi.org/10.1186/1472-6963-11-
23 
Sacarcelik, O. (2004). Overcoming the Divergence Gap Between Applicable State Law 
and Sharia Principles: Enhancing Clarity, Predictability and Enforceability in 
islamic Finance Transactions Within Secular Jurisdictions Osman Sacarcelik, M.A. 
8th International Conference on Islamic Economics and Finance, 1(2), 1–12. 
Retrieved from http://papers.ssrn.com/sol3/papers.cfm?abstract_id=2196136 
Saunders, M., Lewis, P., & Thornhill, A. (2009). Research Methods for Business 




Schutt, R. K., & Chambliss, D. F. (2013). Qualitative Data Analysis. Making Sense of the 
Social World: Methods of Investigation, 320–357. 
http://doi.org/10.1136/ebnurs.2011.100352 
Shaharuddin, A., Mas’ad, M. A., Safian, Y. H. M., Shafii, Z., Salleh, A. Z., Alias, M. H., 
… Khir, M. F. A. (2012). Fatwas on Islamic capital markets: a comparative study 
between Malaysia and Gulf Co-Operation Council ( GCC ). ISRA Research Paper, 
No:40/2012(2012), 1–36. 
Shofawati, A. (2014). Murabahah Financing in Islamic Banking : Case Study in 
Indonesia. Proceedings of 5th Asia-Pacific Business Research Conference, (4), 1–
18. 
Sol, J. (2007). Introducing Islamic Banks into Conventional Banking Systems. 
International Monetary Fund, 1–28. 
Song, I., & Oosthuizen, C. (2014). Islamic banking regulation and supervision: survey 




Syed Farhan, S., Muhammad Wajid, R., & Malik Rizwan, K. (2012). Islamic banking 
contraversies and challenges. Interdiciplinary Journal of Contemporary Research in 
Business, 3(10), 1018–1026. 
108 
 
Tajudin, A., A. (2010). Islamic Finance Course : Structure & Instruments Slides. 
ISLAMIC FINANCE COURSE : Bank Negara Malaysia & The Islamic Development 
Bank, (December), 1–48. 
Tuckett, A. G. (2004). Qualitative research sampling: the very real complexities. Nurse 
Researcher, 12(1), 47–61. http://doi.org/10.7748/nr2004.07.12.1.47.c5930 
Turner, D. W. (2010). Qualitative Interview Design : A Practical Guide for Novice 
Investigators. The Qualitative Report, 15(3), 754–760. Retrieved from 
http://www.nova.edu/ssss/QR/QR15-3/qid.pdf 
Upton, W., & Mackintosh, I. (2015). Application of IFRS 15 to permitted Islamic 
Finance Transactions CONTACT(S), 1–10. 
Vayanos, P., Wackerbeck, P., Golder, P., T., Haimari, G. (2008). Competing Successfully 
In Islamic Banking. Booz & Company USA, 1–16. 
Visser, H. (2009). Islamic Finance, Principles and Practice. Cheltenham, UK • 
Northampton, MA, USA: Edward Elgar Publishing Limited, Edward Elgar 
Publishing, Inc. 
Walker, S., & Childs, T. (2015). Arbitration of Islamic Finance Disputes. Islamic 
Finance News, 1–9. 
Walliman, N. (2011). Research methods, the basics (First publ). 2 Park Square, Milton 
Park, Abingdon, Oxon OX14 4RN Simultaneously published in the USA and 
109 
 
Canada. ISBN13. This edition published in the Taylor & Francis e-Library, 2011: 
Taylor & Francis e-Library, 2011. 
Wan Ismail, W. Y. (2011). Product Development And Innovation Towards Sustainability 
Of Islamic Finance Industr; Product Development And Innovation - Prospects And 
Challenges (Retail Banking). Bank Indonesia - Bank Negara Malaysia Specialised 
Workshop In Islamic Finance, Joint High Level Conference In Islamic Finance, 
(July), 1–18. 
Wardhany, N., & Arshad, S. (2012). The Role of Shariah Board in Islamic Banks: A Case 
Study of Malaysia, Indonesia and Brunei Darussalam. 2nd ISRA Colloquium 
“Islamic Finance Is N Challenging Economy: Moving Forward,” (November), 1–
26. Retrieved from http://ifikr.isra.my/documents/10180/16168/e8-Norhastuty Role 
of Shariah Board in IB.pdf 
Watling, R., James, V., & Briggs, A. R. J. (2012). Qualitative data analysis: Using 
NVivo. Research Methods in Educational Leadership and Management, 381–396. 
Watt, D. (2007). On Becoming a Qualitative Researcher : The Value of Reflexivity. The 
Qualitative Report, 12(1), 82–101. 
Wilson, R. (2009). The development of Islamic finance in the GCC. … States London: 
Kuwait Programme on Development, (May). http://doi.org/10.4324/9780203813218 
Yaakub, E., Azam, M., Adil, M., Husin, A., Shahruddin, M. S., Thought, I., … Alam, S. 
(2013). Late payment charge in islamic bank. The 5th International Conference on 
110 
 
Financial Criminology (ICFC) 2013 “Global Trends in Financial Crimes in the 
New Economies,” 382–387. 
Yin, R. K. (2011). Qualitative Research from Start to Finish. New York, London: THE 
GUILFORD PRESS. 
Zadebah bt S.M Abu. (2013). Musharakah Mutanaqisah Home Financing Product. Asian 
Institute of Finance, (October), 1–19. 
Zaidi, J. (2012). Shari’a Harmonization, Regulation and Supervision. AAOIFI-World 
Bank, Islamic Banking and Finance Conference, 10-11 November, Manama, 
Bahrain, 1–8. 
Zulkhibri, M., & Majid, A. (2012). Comparative Analysis of Islamic Banking 











IDB glossary  
http://rss2search.com/nohost.php?url=www.isdb.org/irj/go/km/docs/documents/IDBDeve
lopments/Internet/English/IDB/CM/Publications/Annual_Reports/30th/glossary.pdf 
  
